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12 g6i thau dau tién tai Cao téc Bédc-Nam (CTBN) giai doan 2 vé&i tbng gia tri
lén t&i 52.280 ty ddng da chinh thire dwoc khéi cong tir ngay 01/01/2023.
Chung toi dw b&o gidi ngan vén dau tw cong ndm 2023 dat khodng 630 nghin
ty ddng, tdng 20-25% so v&i thye té 2022, qua dé thic day toan bo chudi gia
tri trong nganh.

Chung t6i wa thich C4G va PLC trong khi VCG va HHV & danh muc theo ddi.

DAu tw cong sé la diém sang trong nam 2023

Theo wac tinh clia ching téi, gidi ngan vén dau tw cdng trong nam 2023 sé ting
trwdng 20-25% svck. Ching t6i danh gia cao trién vong phat trién co s ha tang
trong ndm t&i khi cac van dé vé thiéu hut ngudn cung da, cat va gia vat liéu xay
dwng cao hau nhw da duoc gidi quyét. M&i day, 12 géi thau dau tién tai CTBN
giai doan 2 v&i tdng gia tri 52.280 ty déng da chinh thirc dwoc khéi cong tir ngay
01/01/2023. Bén canh d6, 13 géi thau con lai tai CTBN giai doan 2, dwdng vanh
dai 3 (TP.HCM) va vanh dai 4 (Ha Néi) ciing s& dw kién bat dau thi céng trong
nlra dau ndm 2023.

Co hdi gianh dwoc cac goi thau quy mé Ién cia nhirvng DN hang dau

Nham rut ngan thoi gian thwe hién dw an, Bo Giao théng Van tai (GTVT) da duoc
phép chi dinh thau tai CTBN giai doan 2. N&ng lyc tai chinh va kinh nghiém thi
cong sé 1a nhirng tiéu chi quan trong dé lwa chon nha thau. Do d6, ching téi tin
rang nhirng céng ty hang dau véi hd so tét nhw VCG, HHV, C4G sé c6 nhiéu loi
thé dé gianh dwoc cac goi thau Ion. M&i day, ca ba DN nay déu da dwoc chi dinh
tham gia thi cong tai 12/25 g6i thau dau tién tai CTBN giai doan 2. Bén canh do,
theo tién dd thwc hién cac duw an cao tbc, nhém DN nhwa dwdng ciling sé dwoc
hwéng lgi tir ngay Q1/2023.

Ch¢ doii tir siéu dw an san bay Long Thanh

Theo TCT Céng hang khong Viét Nam (ACV), cac géi thau thi cong nha ga va
duwdng bang san bay sé dwoc kh&i cong trong Q1/23. Ching t6i ky vong lién
danh nhirng doanh nghiép xay I&p dan dung I&n nhw HBC, CTD, PHC sé c6 kha
nang canh tranh dé tham gia thi céng géi thau nha ga hanh khach. Trong khi C4G
dang la ng cl vién “sang gia” cho géi thau thi cong dwdng bang san bay nhe
kinh nghiém tham gia tai hang loat dw an dwong bang san bay nhu Tan Son
Nh&t, Cam Ranh, Phu Quéc,... M&t khac, viéc khéi cong san bay Long Thanh
cling sé& thic day tang trwdng nhu cau ctia cac DN da xay dwng tai khu vuec Déng
Nam B0 trong giai doan 2023-24.

Chung t6i wa thich C4G va PLC trong khi VCG va HHV & danh muc theo d6i

Nhe vi thé hang ddu va nang lwc tai chinh tét, ching t6i tin rang C4G va PLC sé
c6 co hoi birt pha két qua kinh doanh trong ndm 2023 khi giai ngan vén dau tw
cong tang tbc. Trong khi d6, VCG va HHV ciing sé& dwoc hwédng loi trong cha dé
nay nho sé hiru gia tri backlog I6n tai cac dw an ha tang giao thdng trong diém.
RUi ro giam gia bao gdm tbc d6 gidi ngan vén dau tw cong cham, 13i suat cao hon
ky vong va xu hwdng téng cua gia hang hoéa duoc duy tri.

Hinh 1: Hang loat dw an ha ting giao théng I&n sé dwoc tap trung trién khai thei gian téi
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Hwéng loi tir xu hwéng dady manh phat trién co sé ha tang
Cao téc Bac-Nam (CTBN) giai doan 2 sé 1a diém nhan chinh

Nham bu dap cho sw suy gidm cuia cac dong lwc tang trwdng khac, Chinh phu
da cong bd dw toan ngan sach ndm 2023, trong d6 vén dau tw tir ngan sach nha
nuwéc (hay con goi la dau tw cong) wéc dat 698.867 ty dong, ting 28,9% so voi
ké hoach nam truwéc. Con sb nay bao gdm vén phan bd cho cac dw an thudc
Chuong trinh phuc héi va phat trién kinh t& x& hdi. Chung t6i tin rang gidi ngan
vn dau tw cong nam 2023 sé tang 20-25% so v&i gidi ngan thuc té nam 2022
nhd (1) nat that thiéu da xay dwng va dat dép da dwoc giai quyét khi Chinh pha
cap phép khai thac cho cac mé méi; va (2) gia vat lieu xay dwng nhw sét thép,
xi mang, da xay dwng dwoc dw bao sé gidm trong nam toi.

Theo Bd Giao thong Van tai (GTVT), hang loat dw an ha tang giao théng trong
diém sé dwoc khdi cong tlr dau nam 2023, bao gdm: CTBN giai doan 2 (thang
01/2023); nha ga hanh khach va dwong bang san bay tai San bay Long Thanh
(thang 01/2023); cao téc Bién Hoa — Viing Tau (thang 4/2023) va cao té¢c Khanh
Hoa — Budn Ma Thudt (thang 6/2023). Trong khi d6, 11 dw an thanh phan cta
CTBN giai doan 1 van sé duwoc dady manh thi cong va hoan thanh Ian lwot trong
giai doan 2022-24.

Hinh 2: Cac dw an ha tang giao théng trong diém dwoc ky vong sé hoan thanh trong giai doan 2022-26

Dw din Téng mirc dau Tién dé thi céng dw kién
. tw (ty déng) 2019 2020 2021 2022 2023 2024 2025 2026 2027
Cam LG -LaSon 7.700 ( ]
Cao B - Mai Son 1.600 [ )
Cau M§ Thuan 2 5.000 |
Mal Son - QUAC 16 45 12.920 [ )
11dy &n thanh phdn  Vinh Hao - Phan Thiét 10.853 [ |
cao toc Bac-Nam (giai Phan Thiét - Dau Gidy 14.360 [ )
doan 1) Mghi Son - Dién Chau 8.380 [
Quobc 16 45 - Nghi Son 6.330 (S
Dién Chau - B3 Vot 13.340 [
Nha Trang - Cam L&m 7615 I
Cam L&m - Vinh Hao 13.690 [——
San bay Long Thanh (giai doan 1) 109.112 (S ——
12 dif an thanh phan cao tdc Bac-Nam (giai doan 2) 146990 |
Budng vanh dai 3 (TP.HCM) 75.378 |
Buéng varh dai 4 (Ha Nai) 85.813 ]
Téng 519.081

Ghicha: [ D& hoanthanh [ Dang thi cdng @ Chura khéi céng

Ngudn: VNDIRECT RESEARCH, BO GTVT

Viéc chi dinh thau tai CTBN giai doan 2 sé mé ra co’ hdi cho cac cong ty
xay lap hang dau

Nham rut ngan théi gian thwe hién dw an, B GTVT da dwoc quyén chi dinh thau
CTBN giai doan 2 dbi v&i cac goi thau tw van, xay lap, di doi ha tAng k¥ thuat,
dén bu giai phdng mat bang va tai dinh cw. Bo ciing da cong bd céc tiéu chi lua
chon nha thau xay lap rat khat khe nhdm dam bao cac dy an dwoc thuc hién
mot cach minh bach.

Hinh 3: Cac tiéu chi lwa chon nha thau khét khe cta dw an CTBN giai Hinh 4: Chi mét sé it cac nha thau tai Viét Nam dap ng dwoc nang

doan 2

Iwc thi céng cac goi thau quy mé Ién

1. Nha thau phai cé chirng chi nang lwc hang | ddi voi

cong trinh dwong bd.

S6 cac nha thau da hoan thanh cac dy an

Quy mé goéi thau (ty dong) ¢ quy mb twong dwong

o 2.Nna thau c6 kinh nghiém thuc hién ho'p déng twong 350-500 18
5 tiéu chi dg [VE] tw V& mat ky thuét. _
chon nha thau cho T e o S g P 500-1.000 16
s, 3. Nha thau da ting thue hién goi thau voi gia tri toi 1.000-1.500
cao toc Bac-Nam i), 13 509 dbi voi quy mo goi thau dang xét. S
giai doan 2 N X o 3 > 1.500
4. Phai dap rng dwoc nguon lye tai chinh theo yéu cau.
5. Doanh thu binh quan ctia mang xay I&p 3 ndm gan
nhét phai twong (ng Wi quy md clia goi thau dang xét.
Ngué‘)n: VNDIRECT RESEARCH, BO GTVT Nguén: VNDIRECT RESEARCH, BO GTVT
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Nhirng cdng ty hang dau véi ndng lwc da dwoc chirng minh bao gdm Vinaconex
(VCG VN, HOSE), CTCP Bau tw Ha tAng Giao théng Béo Ca (HHV VN, HOSE),
Tap doan CIENCO4 (C4G VN, UPCOM), CTCP Lizen (LCG VN, HOSE),... dang
ndm nhiéu loi thé dé gianh dwoc cac goéi thdu quy mo Ion.

Hinh 5: Cac doanh nghiép da vwot qua dwoc nhivng diéu kién dau thau khat khe trwéc day sé co Igi thé khi chi dinh thau

Ma Loz
n . Thoi diem
Cong ty chirng N R
Khoan thanh lap
Céng ty niém yét
Tong CTE)P Xuat nhap khau va Xay vCG 1088
dwng Viét Nam
CTCP Lizen LCG 2001
CTCP Tap doan Béo Ca (cong ty
me clia CTCP Dau tw Ha tng Giao ~ HHV 1985
théng Béo Ca - HHV)
CTCP Tap doan CIENCO4 C4G 1982
CTCP Tap doan Bat Phwong DPG 2002
CTCP Bau tu va Xay dwng Vina2 vC2 1989

Vén chi s& Cac dv an ndi bat da tham gia thi cong
hiru tai cudi
Q3/22 (ty ddng)

Trung binh doanh thu
mang xay dwng giai
doan 2019-21 (ty déng)

Quy md goi

Dw an thau (ty ddng)

Céng ty khong niém yét (cac chi sé tai chinh da dwoc wéc tinh)

CTCP Tap doan Son Hai 1998
TCT Xay dwng Trwong Son 1989
CTCP Dau tw va Xay dwng Giao 1999

théng Phwong Thanh

Goi thau XL-14 tai cao téc Mai Son - Quéc 16 45 (CTBN 1) 1.573
Géi thau XL-04 tai cao téc Vinh Hao - Phan Thiét (CTBN 1) 2.289
Goi thau XL-03 tai cao téc Phan Thiét - DAau Giay (CTBN 1) 1.725
9.970 4.000 - - —
Goi thau XL-03 tai cao toc Nghi Son - Dién Chau (CTBN 1) 886
Goéi thau XL-03 tai cao téc Quéc 16 45 - Nghi Son (CTBN 1) 560
Géi thau XL-10 tai cao téc Van Bdn - Méng Cai 402
Go6i thau XL-02 tai cao téc Quéc 16 45 - Nghi Son (CTBN1) 350
10 géi thau tai cao téc Hiru Nghi - Chi Lang 1.207
2.553 2.226 — —
Cao toc Van bon - Tién Yén 602
8 gdi thau tai cao téc Bac Giang - Lang Son 1.532
Géi thau XL-12 tai cao téc Mai Son - Quéc 16 45 (CTBN 1) 672
G6i thau XL-01 tai cao téc Nghi Son - Dién Chau (CTBN 1) 302
Cao téc Cam Lam - Vinh Hao (CTBN 1) 1.939
10.811 1.879 ;
Cao toc Trung Lwong - My Thuan 3.287
Go6i thau XL-08 tai ciu Cira Luc 3 647
Goi thau XL-08 tai cau Clra Luc 1 567
Goi thau XL-02 tai cao téc Phan Thiét - Dau Giay (CTBN 1) 859
2455 1 435 G%i théu XL-04 tai cao nf)c Nghi Son - Di§n Chau (CTBN 1) 455
Goi thau XL-02 tai cao toc My Thuén - Can Tho 296
Cao téc Dién Chau - Bai Vot (CTBN 1) 1.673
G6i thau XL-01 tai cau My Thuan 2 (CTBN 1) 590
2.096 1.002 Goi thdu XL-01 tai cao téc Vinh Hao - Phan Thiét (CTBN 1) 400
Goéi thau 1A tai quéc 16 Tan Van - Nhon Trach 549
693 630 Cao téc Dién Chau - Bai Vot (CTBN 1) 1.673
Go6i thiu XL-01 tai cao téc Nghi Son - Dién Chau (CTBN 1) 1.159
2.377 1.368 Goi thdu XL-07 tai cao téc Cam L6 - La Son (CTBN 1)
G6i thau XL-10 tai cao téc Mai Son - Quéc 16 45 (CTBN 1)
Go6i thau XL-13 tai cao téc Mai Son - Quéc 16 45 (CTBN 1) 1.200
NA 3.373 G6i thau XL-02 tai cao tbc My Thuan - Can Tho
G6i thau XL-02 tai cao téc Cam Lo - La Son (CTBN 1)
Goi thau XL-02 tai cao téc Phan Thiét - Dau Giay (CTBN 1) 911
961 1.800 Goi thau XL-R6B tai cao téc Tién Yén - Méng Cai 1.021
Go6i thau XL-16 tai cao téc Ha Long - Hai Phong 700

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tién dd lwa chon nha thau tai CTBN 2

12 diy an thanh phan CTBN 2 Jau tién

Khdi cing
xdy dung

Lura chon

Pht hanh 0
& nha thau

ho so

16/122022 2501272022 01/01/2023, 10/01/2023 15/01/2023

Pné} hanh

Lya ch:_m
ho sor

nha thau

Khdi cing
*dy dung

13 dy an thanh phin CTBN 2 con lai

Ngudn: VNDIRECT RESEARCH, BO GTVT

Khéi céng toan bo cac duw an thanh phén tai CTBN giai doan 2 trong théang
1/2023

M&i day, 12/25 géi thau dau tién tai CTBN giai doan 2 da dwoc khdi cong vao
ngay 01/01/2023 vé&i cac lién danh nha thau dwoc B6 GTVT chi dinh (chi tiét tai
Hinh 6). Nhw ky vong trwdc dé cla ching téi, nhivng cong ty niém yét Ién nhw
VCG, HHV, C4G, LCG déu da dwgc nhan thau.

B& GTVT ciing dat ké hoach Iwa chon xong nha thau tai 13 dw an con lai trwéc
ngay 10/01/2023 va khé&i cong trong ngay 15/01/2023. Chung tdi tiép tuc ky vong
nhirng cong ty ké trén cé thé sé tiép tuc gianh thém nhirng goi thau quy mé 16n
tiép theo. Day sé |a dong lwc giup doanh thu nhém céac cong ty nay bit pha
trong giai doan 2023-25. Bén canh d6, Chinh ph ciing dang cho thay quyét tam
rat ngan tién do tai CTBN giai doan 2 v&i hang loat gidi phap (1) sém thuwe hién
dé bu va giai phéng mat bang (tat ca cac dy an déu da hoan thanh tir 60-75%)
va (2) ban hanh Nghi quyét 18 cho phép giao trwc tiép mé vat liéu trong hé so
khao sat mé phuc vu dw an cho cac nha thau gitp thoi gian thue hién tha tuc
cap phép dwoc rat ngdn hon dang ké so véi CTBN giai doan 1. Do d9, chiing
t6i ky vong dong tién cac nha thau tham gia thi cong CTBN giai doan 2 ciing sé
dwoc cai thién dang ké so v&i cac dw an khac.
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Hinh 6: VCG, HHV, C4G, LCG déu dwoc Iwa chon tham gia thi cong 12 dw an thanh phan dau tién ctia CTBN giai doan 2

Dw an Goéi thAu  Chiéu dai (km) Gia trj (ty déng) Lién danh nhan thau

Bai Vot - Ham Nghi 11-X 35,3 6.045 VCG - TCT 319

Ham Nghi - Viing Ang 11-XL 30,0 4.456 Xuan Trwong - CTCP 471 - CT TNHH XD Tw Lap

Viing Ang - Bung XL-02 23,5 5.400 CTCP DT & XD Phwong Thanh - LCG

Bung - Van Ninh XL-01 30,3 3.939 C4G - G36 - CTCP BTXD Trwdng Son - CTCP 471

Bung - Van Ninh XL-02 19,0 3.501 TCT XD Trwdng Son - CTCP BTXD Trwong Son

Van Ninh - Cam L6 XL-01 33,0 3.361 TCT XD Trwdng Son - CTCP Tap doan Trwdng Thinh - CTCP 368

Quang Ngai - Hoai Nhon XL-01 30,0 3.862 CTCP Tap doan Béo Ca - HHV - CT TNHH Dacinco

Quy Nhon - Chi Thanh 12-XL 22,1 3.055 VCG - Trung Nam 18 E&C - Thuan An - CTCP 68 - CTCP Hai bang

Chi Thanh - Van Phong XL-02 24,1 4.440 Trung Nam 18 E&C - TCT Xay dwng 1 - CT TNHH XD Tw Lap - CTCP Hai Bang

Van Phong - Nha Trang XL-02 30,9 3.549 TD Son Hai - CTCP XD Tan Nam - CTCP Hai Bang

Cén Tho - Hau Giang XL-01 37,7 7.555 TCT XD Trwdng Son - G36 - TCT Xay dwng 1 - CTCP BTXD VNCN E&C - CTCP XD Tan Nam
Hau Giang - Ca Mau XL-02 22,4 3.717 CTCP BTXD VNCN E&C - CTCP DT & PTHT 620 - CTCP Hai BPang - CT TNHH Thi Son

Ngudn: VNDIRECT RESEARCH, BO GTVT

Khdi céng duong bang sén bay va nha ga tai sén bay Long Thanh trong Q1/23

Theo TCT Cang hang khéng Viét Nam (ACV), géi thau 5.10 (tbng gia tri 35.233
ty ddng) thi cong cong trinh nha ga hanh khach san bay Long Thanh da phai
hay thau do cac hé so tham gia déu khong dap (rng yéu cau. Theo ké hoach
didu chinh m&i day, cac goi thau thi cong nha ga va dwong bang san bay sé
duwogc khéi cong trong Q1/23.

Chung téi ky vong lién danh nhitng doanh nghiép xay I&p dan dung I&n nhw
CTCP Tap doan Xay dwng Hoa Binh (HBC VN, HOSE), CTCP Xay dwng
Coteccons (CTD VN, HOSE), CTCP Xay dwng Phuc Hwng Holdings (PHC VN,
HOSE),... s& c6 kha n&ng canh tranh dé tham gia thi cong géi thau nha ga hanh
khach. Trong khi C4G dang la rng cr vién “sang gia” cho géi thau thi cong
duwdong bang san bay nho kinh nghiém tham gia tai hang loat dw an dwong bang
san bay nhw Tan Son Nhat, Cam Ranh, Phu Quéc,...

Hinh 7: C4G s& hivu hé so ndng lwc thi cong &n twong tai cac dw an san bay

Gia tri g6i thiu  Thoi diém

Dw an Pia diém (ty ddng) thi cong Hang muc dam nhiém

San bay Phu Quéc Kién Giang 437 2016-17 Hé théng dudng 1&n va san d6 may bay, cung cép, I&p dat hé théng chiéu sang
San bay Cam Ranh Khanh Hoa 642 2017-19 Céng trinh dwong cét ha canh va dwdng 1&n tai dw an duwdng cat ha canh sb 2
San bay Tan Son Nhat TP.HCM 537 2020-22 Cai tao, nang cép dwéng bang san bay

San bay Cét Bi Hai Phong 122 2020-22 Cong trinh m& rong san dé may bay

San bay Phua Bai Hué 198 2020-22 Cong trinh mé rong san d6 may bay

San bay Cam Ranh Khénh Hoa 260 2022-23 Cai tao, nang cap san dé may bay

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Nhwa dwéng: “diém roi” ghi nhan lgi nhuan trong nam 2023

Theo Bd GTVT, 3/4 dy an thanh phan ctia CTBN giai doan 1 (bao gdm Mai Son
— Quéc 16 45, Vinh Hao — Phan Thiét, Phan Thiét — Dau Giay) da khong thé hoan
thanh trong ndm 2022 nhw ké hoach ban dau va dwoc IUi tién do t&i 30/04/2023.
Do d9, ching téi wéc tinh sé cé 1an lwot 355km/177km dwdng cao tdc tai CTBN
giai doan 1 sé dwgc hoan thanh trong nam 2023-24. B&n canh do, 729km dwdng
cao téc tai dw an CTBN giai doan 2 ciing sé& di vao van hanh lan luot trong giai
doan 2023-25. Trong khi viéc rai nhya dwong thwong dién ra trong giai doan
sau cula cac dy an dwong giao thong, do doé chiing téi ky vong cac cong ty nhwa
dudng sé dwoc hwdng loi nhiéu hon ngay tv Q1/23.
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Hinh 8: Tién d6 chia cac dw an ha tang giao thong trong diém, viéc trai nhwa dwéng thwong dién ra trong giai doan cudi ctia dw an

< Chuan bi_/ > < - Thi c&ng’/ p— > < Hoanthlén >

- r\’" Gthing

" Khoang ™, 36
. theigian . théng

69
‘.. thang

Thi céng két cau
khac (lan can, khe
co gidn,...)

Péu thdu & kj hop [l Chudn bi mat bang, Thi cong phan két Thi cong phén két Hoan thién va

RS déng x4y dwng lan trai céu dwai cAu trén

quyét toan géi thdu

Pét dap, cat, da Thép, xi mang,
xay deng nhwa dwréng

VLXD cén
huy déng

Tién do
cia cac dw
an trong
A
diém

Quéc 1§ 45, Vinh Hao — Phan Thiét, Phan Thiét —
Ddu Gidy, Cau M¥ Thuin 2

Ngudn: VNDIRECT RESEARCH

Do chwa c6 sb liéu thdng ké vé nganh nhya dwdng Viét Nam, ching t6i so sanh
murc ting trwdng san lwong tiéu thu ctia nganh dwa trén Téng cong ty Héa dau
Petrolimex - CTCP (PLC, HNX), céng ty da duy tri khodng 30% thi phan nhya
dwong trong nwdc trong giai doan 2015-20, theo PLC.

Doanh thu nhwa dwong ctia PLC da tang vot trong giai doan 2014-15, khi giai
ngan vén dau tw cdng vao ha tang giao théng tang manh. Chi tiéu cho co sé ha
tang thap trong ndm 2016-19 dwoc cho 1a do ngan sach chinh phd han ché va
d4u tw tw nhan gidm nhiét vao cac dy an BOT, dan dén doanh thu nhwa dwdng
cta PLC giam ~ 50% so v&i nam 2014-15.

Hinh 9: Cac nha san xuat nhwa dwéng chinh & Viét Nam Hinh 10: Doanh thu tir nhwa dwéng ctia PLC tang manh khi giai
ngan vén dau tw céng vao ha tang giao thong dat mirc cao
Céng sust Sé lwong  Thj phan  San phidm cé thé cung cap 4.000 140
Cong ty (thn) nha may nam 2020 60/70 MC Emulsions Polymer 3500 120
PLC 400.000 7 30%  x X X X
3.000
ADCo 150.000 4 22%  x x X 100
IcT 120.000 3 1520%  x X X 2500 a0
Transmeco ~ 100.000 2 N/A X X X X 2.000 o
1.500
1.000 40
500 20
0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
mmm Doanh fhu nhira dwémg PLG (ty ddng)
s (31 nign vn @A t céng vio co s& ha thing (nghin 1§ dong)-Phai
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung téi tin rang PLC c6 vi thé tét dé gianh dwoc cac hop déng nher vao (1) hé
thdng nha kho I&n, phan bd réng khap va vi thé dan dau thi trwong, va (2) PLC
c6 mbi quan hé lau ndm véi cac doanh nghiép nha nwédc va thudng xuyén hoan
thanh tét cac hop déng.
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Da xay dwng: moi anh nhin hwéng dén san bay Long Thanh

Do dac thu clia nganh da xay dwng, chi phi van chuyén thuwéng chiém ty trong
I&n trong gia thanh thanh phdm. Tuy thudc vao khoang cach va loai hinh van
chuyén, gia da giao dén cong trwdng cé thé cao gap doi gia da tai mo.

Dw &n san bay Long Thanh vira dwoc khéi cong xay dwng san nén va lam méng,
day sé la dong lyc tang trwdng chinh dbi véi nhu cau da xay dung tai khu vic
DBong Nam B6 thoi gian toi. Ching toi tin réng nhirng doanh nghiép niém yét s&
hiru nhirng mé d& nam gan san bay Long Thanh sé dwoc wu tién huy dong nho
s& hiru lgi thé va chéat lwong san pham.

Mat khac, ching t6i nhan thay viéc cap phép khai thac cho cac mé da xay dwng
dang gap khé khan & ca viéc gia han thoi gian, tdng cong suat khai thac va dac
biét 1a cp phép khai thac md da mai do (1) sw phan déi clia nguwdi dan dia
phwong khi viéc khai thac da dang dé lai nhiéu hé luy xau dén mai trwdng va (2)
hau hét cac md da cii (da hét thdi han khai thac) déu chwa thue hién cac tha tuc
déng mé theo nhw cam két ban dau. Do d8, cac doanh nghiép da xay dwng niém
yét dang s& hivu cac mé da cé thoi gian khai thac dai, cong suét khai thac 16n
sé& c6 nhiéu loi thé so v&i cac dbi tht canh tranh va dwoc hwéng loi tir nhu ciu
xay dwng ha tang giao théng rat Ién cha Viét Nam trong giai doan 2022-30, theo
quan diém cla chung t6i.

Chung t6i cho rang cac cong ty niém yét dang sé& hiru nhitng mé da chat lwong
cao vai vi tri thuan loi sé la ngudn cung chinh cho san bay Long Thanh, dic biét
la cum mé Tan Cang va Thién Tan (do KSB, DHA, VLB va DND s& hiru). Dw an
trong diém nay sé la dong luwc I1&n thic ddy loi nhuan cta cac doanh nghiép da
xay dwng trong nam 2023-24.

Hinh 11: Vi tri cAc mé da xay dwng va san bay Long Thanh Hinh 12: Cac mé khai thac cta cac doanh nghiép niém yét

[or7ee ] . P N - Céng suatca MNam hét han
s . A/ F Congty Mo da HL"V‘?“ Tinh phépg{mSIném[; khal thac
Tén My Bac Tan Uyén  Binh Dwong 1.500.000 08/2029
Tan Uyen o / Phwéc Vinh  Phii Gido Binh Dwong 1.200.000 01/2023
gy 8 ' v KSB  ThignTan7  Vinh Ciru Béng Nai 280.000 01/2035
o &n Go Trwérng Tinh Gia Thanh Héa 180.000 01/2045
i 1 e Béi Giang Nghl Lic Mgh& An 150.000 08/2043
oo} Ci2  Tan My Bic Tan Uyén  Binh Dweng 1.000.000 12/2025
z oy, B Thanh Phi 2 Vinh Ciru Béng Nai 815.000 09/2026
K e o] DHA  Tan Cang 3 Bién Haa Déng Nai 490.000 03/2037
o Nii Gi Hén Quan Binh Phuéc 300.000 08/2038
NNC M Tau Tan Lap Binh Phuéc 1.000.000 01/2042
gas g ig o Thanh Phi 1 Vinh Ciru Béng Nai 1.800.000 07/2042
I % o Thién Tén 2 Vinh Ciru Béng Nai 1.500.000 06/2038
o ptine A > VLB Soklu2 Théng Nha::t E]éng Nai 400.000 01/2026
o e Gl Soklu 5 Thang Nhat E]gng Nai 500.000 01/2025
Tén Cang 1 Bién Hoa Béng Nai 1.500.000 12/2039
°cumméTénCang oc“mmﬂ,‘amphu B DND Tan Cang 5 Bién Hoa E]ﬁ:ng Nai 1.000.000 01/2023
ecum m6 Thién Tén ec“m 6 Tan My ':yﬁ’i?n::,w;x Ninar Thién Tan 5 Vinh Ciru E]ﬁ\ng Naf 354.000 01/2026
s Xudn Haa KXudn Léc Béng Nai 750.000 01/2030

e Cum mé Sokiu CcT 8 . R
S Thién Tan 10 Bién Hoa Béng Nai 2.000.000 12/2033

Sh (*) M6 Tan My thuc s& hiru clia CTCP Mién Déng (HOSE: MDG) — Cong ty lién két clia C32
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thép: giai ngan vén dau tw céng manh mé sé bu dap phan nao cho sy yéu
kém cua linh vwec bat dong san nha & doi véi nhu cau thép

Thi trvong BDS nha & tai Viét Nam da ha nhiét ké tr Q2/22 do sw kién bat gite
mot sb nha 1anh dao doanh nghiép BDS I&n (vi pham quy dinh phat hanh trai
phiéu doanh nghiép), lai sudt mua nha tang va room tin dung han ché. Nganh
thép trong nwéc cling dang chiu tac dong tir nhirng kho khan nhu: (1) gia nguyén
liéu dau vao cao (bao gdm than cbc va thép phe) va (2) nhu cau thép toan cau
sut gidm, gay khé khan cho hoat déng xuat khau cta cac doanh nghiép thép
Viét Nam.

Mac du vay, nho ky vong gidi ngan dau tw cong sé tang téc trong nhirng quy toi,
chung t6i dw bao tong nhu cau thép trong nwdc sé chi tang trwedng am & mét
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ch¥ sb vao nam 2023. Cu thé, chung t6i ky vong san lwong tiéu thu thép xay
dwng va tdon ma sé cung gidam 3% svck trong nam 2023.

Hinh 13: San lwong tiéu thu thép xay dwng cua Viét Nam sé tiép tuc Hinh 14: San lwong tiéu thu ton ma cta Viét Nam sé tiép tuc giam
9 y [¢] 19 9
tang trwéng am trong giai doan 2022-23 trong nam 2023, vé mirc twong dwong véi nam 2020
12,0 12,0% 6,0 1 50,0%
10% 10,0% 39% * 0% 40,0%
10,0 2 5,0
g 8,0% 1 30.0%
7% 7 .
5,0 g e 6,0% 40 1‘ g 200%
Z 4.0% [
6,0 g 30 9% \ é i 10,0%
7 2,0% o vV
% 1% \ 0,0%
a0 ﬁ : 0,0% 20 -2% “ é 3% 1 ’
-% . , 20% 'l I -10,0%
" w % 0 é 2 : -22%
% -40% 2 ! -20,0%
% -26‘}6 !
B
0,0 -6,0% 0,0 : -30,0%
2018 2019 2020 2021 2022 2023 10721 10722 2018 2019 2020 2021 2022 2023 10721 10722
= S3n lrong tidu thy (tridu tan) e TANG trpdmg (% svek)-Phai S an Irong tidu thu (fridu tin) i Tiing trirdmg (% svek)-Phai
Ngudn: VNDIRECT RESEARCH, VSA Nguén: VNDIRECT RESEARCH, VSA

Chung téi wa thich C4G va PLC trong khi VCG va HHV & danh muc
theo doi

Hinh 15: Y twéng dau tw

STT Ma&CK Gia myc tiéu 1 Khuyén Luan diém dau tw
nam (dong/cp) nghi

Trong nganh xay dwng ha tang, ching t6i nhan thdy C4G 1a mét (ng clr vién séng gia nho:

(l) Vi thé hang dau clia cong ty trong linh vic thi cdng ha tang giao thong tai Viét Nam; C4G da
“quen mé&t” véi cac dw an quy mé 16n va doi hdi ky thuat cao nhw cao tdc Bac-Nam, dudng lan
san bay, cau vwot bién, day sé la tién dé& giip C4G c6 thé tiép tuc gianh dwoc cac goi thau maoi
trong giai doan 2023-25;

16.900 Kha quan  (2) Sau dot phat hanh thanh cong cho ¢b dong hién hivu trong thang 1/2022, vén chii s& hivu cia
CA4G tai cudi quy 3/2022 da ting 90% so véi dau ndm, gitip cong ty cai thién dang ké& nang lwc
tai chinh; va

(3) C4G dang s& hiru nhiéu “cia dé& danh” gia tri I6n tai cac dw an BDS va dang co6 ké hoach
trién khai phat trién nham lam tang gia tri BDS nhw dw an khu du lich nghi duwéng Cau Cau, khu
&m thyc sinh thai Nghi Hai, tda nha 29 Quang Trung (Nghé An), tda van phong 136 Lé Van Duyét
(TP.HCM),..

Chuing tdi wéc tinh sé& co 1an lwot 355km/177km dwéng cao toc tai CTBN giai doan 1 sé& dwoc

hoan thanh trong nam 2023-24. Bén canh d6, 349km dwdng cao toc tai dw an CTBN giai doan 2

ciing sé& di vao van hanh lan lwot trong giai doan 2023-25. Trong khi viéc rai nhwa dudng thudng

dién ra trong giai doan sau cla cac dy an dwong giao théng do dé chung téi ky vong PLC sé
29.300 Khaquan duoc hwéng loi nhidu hon tir Q4/22.

Ching t6i tin rang PLC c6 vi thé t6t dé gianh dwoc cac hop dong trong lan song dau tw cong
manh mé t&¢i day nho vao (1) hé thong nha kho Ion, phéan bd rong khap va vi thé dan dau thi
trwong va (2) PLC c6 moi quan hé lau nam véi cac DNNN va thwong xuyén hoan thanh tot cac
hop dong.

VCG s& hivu nang lwc thi cong tdt & ca Iinh vuc ha tang giao thong, cong nghiép va dan dung.

C6ng ty la mot trong nhivng don vi tham gia nhiéu géi thau nhat tai CTBN giai doan 1 (5 géi) va

moi glanh thém 2 géi thau I6n tai CTBN giai doan 2. Chting tdi woc tinh tong gia tri cac hop dong

da ky cua VCG tai CTBN lén t&i 11. .000 ty déng, tuong dwong gan 3 Ian doanh thu binh quan

mang xay lap cong ty trong 3 ndm gan nhat. Viéc ddy manh giai ngan dAu tw cdng vao co s ha
3 VCG NA NA tang sé 1a gitip quy md doanh thu ctia cong ty dwoc cai thién dang ké trong giai doan 2023-25.

Bén canh d6, theo bao céo thwéng nién clia cong ty, VCG dang sé& hivu quy dat 1&n t&i gan 2.000
ha vé&i cac dw an dang dwoc trién khai nhw Cat Ba — Amatina (Hai Phong, tdng mirc dau tw
10.942 ty ddng), Khu @ thj Kim Van — Kim Lii (Ha N6i), Khu dé thj Dai 16 Hoa Binh kéo dai (Quang
Ninh), day sé 1a dong lwc ting gia cho VCG khi cac dy an BDS trén dwoc ghi nhan két qua kinh
doanh.

www.vndirect.com.vn 7


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Nho nam trong hé sinh thai ctia Tap doan Deo Ca, HHV dang dwgc thira hwéng nang luc thi

cbng &n twong, dac biét tai cac dw an khé nhw ham chui, ham Xuyén nui va dwong cao tbc. Cong

ty thwong xuyén thi cong vuot tién do va da tham gia giai cteu nh|eu du an ha tang giao théng

“dap chiéu” nhieu nam. Do d6 chung téi tin rang HHV sé co6 nhieéu co hdi tham gia cac goi thau

quy mé Ién tai CTBN giai doan 2 va la tién dé cho mang xay lap cta cong ty bit phat trong giai
4 HHV NA NA doan 2023-25.

Mang thu phi BOT clia cong ty cling dwoc ky vong sé téng trudng tét trong thoi gian téi nher (1)
Céc hoat dong kinh té phuc héi sau Covid-19 sé la dong lwc ting trwéng luu lvong phwrong tién
qua tram BOT va (2) dong gop m&i cta dv an Trung Luvong — My Thuan (bat dau thu phi tir thang
8/2022). Trong dai han HHV cling sé dugc bd sung ngudn thu t¥ cac dy an Cam Lam — Vinh
Hao, Bbng DBang - Tra Linh, Tan Phu - Bao Léc va Hiru Nghj - Chi Lang.

Nguén: VNDIRECT RESEARCH

Hinh 16: Bang so sanh cac doanh nghiép trong nganh Xay dwng-Vat liéu xay dwng

Gia hién Gia muc  Khuyén

. Ll . Vén héa P/E (1an) EPS 3 nam P/B (lan) EV/EBITDA (lan) ROE (%)
A = tai tiéu ghi
Cong ty Ma CK tang trud
VND  VND trieu USD Trugt 12T 2022 angkg;‘z;g Hientai 2022 Trwot12T 2022 TIM 2022
Thép
CTCP Tap doan Hoa Phat HPG VN 19.400  20.900 Kha quan 4.797 7,3 10,6 68,3 1,2 1,1 7,3 7,4 17,0 11,8
CTCP Tap doan Hoa Sen HSG VN 12.650 na na 322 28,8 3,1 177,0 0,7 0,5 6,6 4,8 2,2 6,3
CTCP Thép Nam Kim NKG VN 13.350 na na 149 4,7 na 391,1 0,6 0,6 2,2 11,4 13,5 (1,0)
Trung binh 13,6 6,8 212,2 0,8 0,7 5,4 7,9 10,9 5,7
Trung vi 7,3 6,8 177,0 0,7 0,6 6,6 7,4 13,5 6,3
Dé xay dwng
CTCP Khoang san va XD Binh Dwong KSB VN 20.400 na na 66 8,3 na (8,9) 0,8 na 53 na 10,1 na
CTCP Da Nui Nho NNC VN 19.300 na na 18 23,3 na (32,1) 1,4 na 56,3 na 3,9 na
CTCP Héa An DHA VN 36.000 na na 23 7,2 na 11,7 1,2 na 3,3 na 14,2 na
Trung binh 12,9 na 9,8) 1,1 na 21,6 na 9,4 na
Trung vi 8,3 na (8,9) 1,2 na 53 na 10,1 na
Nhwa dwong
TCT Hoéa dau Petrolimex - CTCP PLC VN 24.600 29.300 Kha quan 85 15,3 13,0 6,5 1,5 1,3 9,4 8,5 9,7 10,9
Xay dwng ha ting
TCTCP Xuét nhap khéu va XD Viét Nam VCG VN 18.250 na na 377 6,5 11,8 37,0 1,3 na 22,1 24,2 5,1 11,0
CTCP bat Phuong DPG VN 29.650 na na 79 50 na 38,8 1,2 na 50 na 26,3 na
CTCP BT Ha tang Giao théng Béo Ca HHV VN 10.500 na na 137 10,2 na 123,8 0,4 na 20,4 na 4,2 na
CTCP Tap doan CIENCO4 C4G VN 10.700  16.900 Kha quan 102 26,7 14,6 (20,9) 1,4 1,0 13,3 14,0 5,5 8,9
CTCP FECON FCN VN 10.350 na na 69 127,0 16,3 (32,2) 0,6 0,6 13,1 13,5 0,2 4,0
Trung binh 35,1 14,2 29,3 1,0 0,8 14,8 17,2 8,2 8,0
Trung vi 10,2 14,6 37,0 1,2 0,8 13,3 14,0 51 8,9

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, DU LIEU TAI NGAY 04/01/2023
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 161 clia cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia ¢b phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thj trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kien. Trir khi dwoc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH CcyUC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hoéc trén thj trudng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cbng ty, théng tin dwoc cong bd rong rédi khac va cac thong tin theo nghién cvu clia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdce.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phép luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao béat ky giao dich nao véi ¢d phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t cir két qua ndo phét sinh tir viéc st dung ndi dung clia bao cdo dwdi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwdi st dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén théng ma khong cé sw ddng y bang van ban cta VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Ba Trung — Chuyén vién Phan tich cao cap
Email: trung.tranba@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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